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The next annual meeting of the stockholders 
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*.the management. 
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TO OUR STOCKHOLDERS: 

Dear Friends: 

We present herewith the Annual Report of your Company 
including the Consolidated Balance Sheet, the Consolidated Profit 
and Loss Statement, and the analysis of the Surplus Account for the 
year ended December 31, 1944. 

Net Profit for the year was $963,347.89, after deducting amor¬ 
tization and depreciation of $421,816.97 and net Federal and State 
Taxes of $2,088,700. This compares with a net profit of $935,174.16 
for 1943. Dividends on the 494% preferred stock amounted to 
$99,405.58. After deducting this item, the net earnings applicable to 
the common stock amounted to $863,942.31, or $4.21 per share on the 
204,891 shares of common stock outstanding. This compares with 
$4.05 per share on the common stock for the year ended December 
31, 1943. 

Current Assets, including $4,908,966.17 in cash and $1,572,000 
in United States Government Bonds and Tax Notes, amounted to 
$10,384,439.14, compared with Current Liabilities of $3,958,467.23, 
a ratio of 2.6 to 1. Net working capital was $6,425,971.91, an 
increase of $784,977.52 over the working capital as of December 31, 
1943. Inventories amounted to $3,296,371.21, a decrease of $1,370,- 
458.44 from the previous year. 

Net sales for the year were $38,214,951.69 compared with 
$37,333,096.45 for 1943, an increase of $881,855.24, or 2.36%. 
These sales were the highest in the Company’s history. 

During 1944 we purchased 454 shares of our 4%% preferred 
stock for the treasury to be used for Sinking Fund purposes. We 
retired 750 shares, which satisfies the Sinking Fund requirements to 
June 30, 1945. On December 31, 1944, we had 531 shares in the 
Treasury. Another principal payment was made during the year on 
the Debentures, paying them up to November 1, 1946. 

Total taxes paid or accrued during 1944, including federal and 
state income taxes, property, sales, unemployment, use, and social 
security taxes, amounted to approximately $2,931,000, compared with 


$2,268,000 in 1943. This amounts to $14.30 a common share or 
about 75% of the net income before these taxes. 

At the close of business on December 31, 1944, we had 115 
stores in operation compared with 117 a year ago. No new stores 
were opened during the year. One small store in Chicago was closed 
and one store in Dearborn, Michigan, was closed temporarily at the 
end of the year, due to our inability to rebuild it after a fire. We 
were, of course, unable to do any major remodeling work during the 
year, and all work in this field was restricted to necessary mainte¬ 
nance and repairs. 

On December 31, 1944, 511 employees were serving in the 
Armed Forces. Fourteen former employees of the company have given 
their lives in the service of their country. 

During the year our stores sold $1,144,000 worth of War Bonds 
and Stamps in cooperation with the United States Government. This 
is exclusive of the $1,160,000 worth purchased by the Company. 

Due to the unusual manpower situation, the employees of the 
Company worked particularly hard during the past year. We wish 
to thank them for their loyalty and cooperation during a most trying 
time. 


We should also like to thank our suppliers for the assistance 
they gave us during the past year and for their fine cooperation under 
exceedingly difficult conditions. 


With the war still going on as this letter is being written, it is 
impossible to make any predictions for the coming year. We can 
only hope that we shall be able to meet each new problem as it 
arises. 


Sincerely yours, 


Rochester, N. Y. 
February 22, 1945 
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President 


NEISNER BRC 

(A New York Sta 
and Subsidiary 

CONSOLIDATED BALANCE SHE 


ASSETS 


Current 

Cash in Banks, in Transit, and on Hand. $4,908,996.17 

Sundry Accounts Receivable due currently (less 

reserve) . 177,888.37 

United States Treasury Bonds and Tax Notes 

(Market Value $1,566,245) . 1,572,000.00 

Merchandise Inventories, 

at cost or market whichever is lower: 

At Stores and Warehouses .$3,296,371.21 

At Stores, not Inventoried, 

and in Transit . . 429,183.39 3,725,554.60 $10,384,439.14 


Other 

Estimated Post-War Credit Federal Excess Profits 

Tax . $ 266,095.21 

Funds Held in Escrow . 50,958.84 

Cash Surrender Value of Life Insurance . 2,699.97 319,754.02 


Property, Plant, and Equipment 

Land and Buildings Owned .$1,356,594.40 

Less Depreciation . 183,454.68 $1,173,139.72 


Cost of Leaseholds and Improvements 

to Leased Properties .$3,787,310.08 

Less Amortization . 1,886,802.11 1,900,507.97 

Cost of Acquisition of Leaseholds and 
Improvements thereon, subject to 

purchase agreement .$ 279,662.51 

Less Amortization . 15,877.36 263,785.15 

Furniture, Fixtures, and Equipment $4,135,103.53 
Less Depreciation . 2,385,916.27 1,749,187.26 5,086,620.10 


Deferred Charces 

Advances to Landlords and Agents, collectible 

in cash or by deductions from rent. $ 223,145.27 

Prepaid Rent, Insurance, and Sundry . 347,170.00 570,315.27 

$16,361,128.53 


NOTE: 1 Dividends on the 4%% Convertible Preferred Stock are paid to November 1. 1944. 
and have accrued for two months. 































THERS, INC. 

itc Corporation) 
y Companies 

ET AS AT DECEMBER 31, 1944 


LIABILITIES AND CAPITAL 


Current 

Accounts Payable: Trade (Including Merchandise 


at Stores, not Inventoried and in Transit) . $ 548,652.99 

Accounts Payable: Other . 1,131,769.06 

Accrued Interest on Bonds . 8,736.00 

Terra Indebtedness due within one year . 18,109.18 

Accrued Federal and State Taxes . 2,251,200.00 


Other 

Sundry (Funds in Escrow - See Contra) . $ 50,958.84 

Liability for Purchase Cost of Property (less due 
currently as above $10,000.00) . 80,000.00 


Term Indebtedness 

Neisner Brothers Realty, Inc. Guaranteed Serial 
Debentures dated November 1, 1941, due serially 
from November 1, 1946, to and including Novem¬ 
ber 1, 1953 . $1,664,000.00 

Mortgage Payable on Real Property (less due cur¬ 
rently as above $8,109.18) . 436,769.90 


Capital Stock 

Serial Preferred Stock: Authorized 35,000 shares, 
par value $100 per share. Authorized for issuance 
25,000 shares, designated as 4J^% Cumulative 
Convertible Preferred Stock (See Note 1). Sinking 
Fund requires retirement of 375 shares semi¬ 
annually on January 1 and July 1. 

Issued .25,000 shs. $2,500,000.00 

Less: Retired (Covering Sinking 
k Fund Requirements to June 

30, 1945) 3,750 shs. 

Held in Treasury 
for Sinking 

t Fund . 531 shs . 4,281 shs. 428,100.00 


Outstanding . 20,719 shs. $2,071,900.00 

Common Stock: Par value $1.00 per share. 

Authorized . 400,000 shs. 

Issued . 206,234 shs. $ 206,234.00 

Less: In Treasury . 1,343 shs. 1,343.00 

Outstanding .204,891 shs. 204,891.00 


Surplus 

Capital. $ 811,718.97 

Earned. 7,082,422.59 


$ 3,958,467.23 


130,958.84 


2,100,769.90 


2,276,791.00 


7,894,141.56 

$16,361,128.53 































NEISNER BROTHERS, INC. 

(A New York State Corporation) 

and Subsidiary Companies 

CONSOLIDATED PROFIT AND LOSS STATEMENT 
FOR THE YEAR ENDED DECEMBER 31, 1944 


Sales . $38,214,951.69 

Other Income . 690,360.66 $38,905,312.35 


Deduct 


Cost of Sales and General Expenses . 

Interest on Bonds and Mortgages . 

Amortization and Depreciation . 

Miscellaneous Deductions . 

Provision for Federal 

Excess Profits Tax .$1,625,000.00 

Provision for Federal Income Taxes .... 529,200.00 

Provision for Other Federal and 

State Taxes . 97,000.00 

Total .$2,251,200.00 

Less: Estimated Post-War Credit, 

Excess Profits Tax . 162,500.00 


Total Deductions 


$35,036,395.45 

75,307.49 

421,816.97 

319,744.55 


2,088,700.00 


37,941,964.46 


Net Profit 


$ 963,347.89 


Analysis Of Consolidated Earned Surplus Account 


Balance January 1 , 1944 
Additions 

Net Amount from Profit and Loss Statement . 

Miscellaneous Additions Applicable to Prior Years.. 


Deductions 

Dividends paid on Preferred Stock for period 

November 1, 1943, to October 31, 1944 . $ 

Dividends paid on Common Stock $1.25 per share 

Balance December 31, 1944 


$ 6,427,598.01 


963,347.89 

46,996.02 

$ 7,437,941.92 


99,405.58 

256,113.75 355,519.33 

$ 7,082,422.59 


Analysis Of Capital Surplus Account 

Balance January 1 , 1944 
Addition 

Discount on Preferred Stock Purchased for Treasury 
Balance December 31, 1944 


$ 811,664.73 

_ 54.24 

$ 811,718.97 























AUDITOR’S CERTIFICATE 


To The Stockholders Of 
Neisner Brothers, Inc. 

We have examined the consolidated balance sheet of Neisner Brothers, 
Inc. and subsidiary companies as at December 31, 1944, and the statements 
of consolidated income and surplus for the year then ended, have reviewed 
the system of internal control and the accounting procedures of the companies 
and, without making a detailed audit of the transactions, have examined or 
tested accounting records of the companies and other supporting evidence, 
by methods and to the extent we deemed appropriate. In our opinion, our 
examination was made in accordance with generally accepted auditing 
standards applicable in the circumstances and it included all procedures 
which we considered necessary. 

In our opinion, the accompanying consolidated balance sheet and related 
statements of consolidated income and surplus fairly present the consolidated 
position of Neisner Brothers, Inc. and subsidiary companies at December 31, 
1944, and the consolidated results of their operations for the year, in conform¬ 
ity with generally accepted accounting principles applied on a basis consistent 
with that of the preceding year. 

Rochester, New York 
February 16, 1945 


Wilson, Shults & Co. 


Certified Public Accountants 


Locations Of Stores 


Colorado 

Denver 

Illinois 

Berwyn 

Chicago (24 stores) 
Cicero 
Oak Park 
Waukegan 

Indiana 

Evansville 
Fort Wayne 
Gary 

Iowa 

Burlington 
Cedar Rapids 
Dubuque 
Sioux City 

Massachusetts 

Boston 

Holyoke 

Springfield 

Michigan 

Bay City 
Dearborn 

Detroit (22 stores) 

East Detroit 

Escanaba 

Ferndale 

Flint 

Hamtramck 
Highland Park 
Lansing 
Lincoln Park 
Muskegon 
Pontiac 
Royal Oak 
Wyandotte 

Minnesota 
St. Paul 


Missouri 

St. Louis (2 stores) 
Wellston 

Nebraska 

Omaha 

New Jersey 

Camden 

Irvington 

New York 

Albany 

Binghamton 

Buffalo (3 stores) 

Endicott 

Geneva 

Niagara Falls 

Port Chester 

Rochester (3 stores) 

Utica 

Ohio 

Akron 

Ashtabula 

Cincinnati 

Cleveland (3 stores) 

Elyria 

Lakewood 

Lima 

Lorain 

Mansfield 

Massillon 

Norwood 

Sandusky 

Pennsylvania 

Braddock 
New Castle 
Pittsburgh 
Scranton 
Wilkes-Barre 

Virginia 

Lynchburg 

Wisconsin 

Racine 


RECORD OF SALES, EARNINGS, AND DIVIDENDS 
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1943 37,333,096.45 935,174.16 4.05 1.25 4.75 

1944 38,214,951.69 963,347.89 4.21 1.25 4.75 






